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摘  要 
 
摘  要 
广州药业股份有限公司（股票代码:600332）是一家大型控股型企业，目前
拥有 8 家中成药生产企业。旗下 9 家从事中药制造企业为潘高寿药业、陈李济
药厂、奇星药厂、王老吉药业等。"潘高寿"和"王老吉"是公司著名品牌、也是"
中华老字号"，公司生产的中成药产品超过 400 种。 




2012 年 12 月，中国证监会核准通过广州药业股份有限公司向吸收合并广州
白云山制药股份有限公司。按 2012 年年报计算，合并后的新广州药业（简称新
广药）的总资产合计 97 亿元，是目前 A 股 57 家中药企业中总资产 大的公司。
整合产生的协同效应而使公司盈利能力及核心竞争力得以增强，实现 1+1>2。    
本文以新广药这个具有代表性的 大的中药企业作为研究对象，从宏观经
济政策、行业形势以及公司自身的财务状况、重大投资项目等入手，根据巴菲






































Guangzhou Pharmaceutical Co., Ltd (“GPC”)（Stock code: 600332）,was a 
largely holding corperation as a result of the reorganization of 8 Chinese patent 
medicine manufacturers.Currently, GPC owns 9 Chinese medicine manufacturers, 
including Pan Gao Shou Pharmaceutical Co. Ltd,Chen Li Ji Pharmaceutical Factory, 
Wang Lao Ji Pharmaceutical Co., Ltd. Pan Gao Shou and Wang Lao Ji having been 
granted with honours such as China Time-honored Brand, Guangzhou Time-honored 
Brand and Time-honored Brand for Coughs, It manufactures over 400 products 
GPC took back authorization of Wang Lao Ji in May,2012 From that time, 
Wang Lao Ji VS Jia Duo Bao’s marketing battles were not ever ceased, which their 
competition is likely Coca Cola VS Pepsi in the last century.At the same time, their 
competion is deducing fierce wind and surge at the capital market.  
In December 2012, the China Securities and Futures Commission approved by 
Guangzhou Pharmaceutical Company Limited to the merger Pharmaceutical Co., 
Ltd. in Guangzhou Baiyunshan . According to the 2012 Annual Report, the total 
assets of the combined Guangzhou Pharmaceutical (new Guangzhou Pharmaceutical 
Co., Ltd) is 9.7 billion,whose assets are the largest company of 57 chinese traditional 
medicine enterprises in stock market. The Company’s pofitability and core 
competitiveness by integration can be enhanced, to achieve 1+1> 2. 
In this paper, the new Guangzhou Pharmaceutical representative of Chinese 
enterprises is as the research object. Author starts from the macro-economic policies, 
the situation in the industry and the company's own financial position, significant 
investment projects, analyze it according to Warren Buffett, "85% Graham and 15% 
Fisher theory of investment. On the one hand, By Graham's intrinsic value analysis, 
author forecasts the company's future profitability and cash flow, through the use of 
a Free Cash Flow of Firm model, a three-stage dividend discount model, as well as 















".On the other hand, author apply 15 points according to Philip Fisher to find good 
stock analysis and screening. Author concludes the "New GPC" belongs growth 
stock.In this paper, the author obtains the valuation of "New GPC" for 36.88 Yuan, 
higher than the closing price of 19.42 Yuan on December 31,2012..Taking into 
account the future development and boost of Wang Lao Ji, "New GPC" has a 
potential investment value. 
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1  绪  论 
 1
1  绪 论 
1.1  研究背景及意义 
2013 年 2 月，中国社会科学院发布《中国老龄事业发展报告(2013)》。蓝
皮书指出，中国将迎来第一个老年人口增长高峰，2013 年老年人口数量突破 2
亿大关，达到 2.02 亿，老龄化水平达到 14.8%。老年抚养比从 2012 年的 20.66%
上升到 2013 年的 21.58%，推动社会总抚养比从 2012 年的 44.62%上升到 2013








2015 年中药工业总产值预计超 5500 亿元，未来将通过加大投入和建立完善中
医药投入保障机制，打造一批知名中药企业。 
2011 年，加多宝生产的红罐王老吉销售收入 160 亿元，2012 年 12 月 8 日，
加多宝称“加多宝今年销售额预计将达 200 亿元。”广州药业发布的 2012 年年
报显示，广州药业 2012 年营业收入 82 亿元。按 2012 年王老吉的销售业绩，可
以再造两个广州药业。而且 2012 年底，广东省食品行业协会称，尽管国内经济
有所趋缓，但 2012 年广东凉茶发展一枝独秀，年增长速度高达 30%-40%，远高
于饮料行业 10%平均发展水平。 
2012 年 5 月 21 日，王老吉凉茶发展战略新闻发布会，提出五年 300 亿元，
至 2020 年 600 亿元目标。这意味着如果王老吉的目标实现，2020 年，王老吉给
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